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SUMMARY 


Disappearance  of  cotton  in  the  United  States  in  the  1956-57  marketing 
year  is  expected  to  total  about  l6-l/k  million  bales  compared  with  11. U  mil- 
lion in  1955-56.    Exports  are  expected  to  reach  about  7-1/2  million  bales,  far 
above  last  season's  2.2  million  and  the  largest  total  since  1933-3^'  This 
increase  far  offsets  a  probable  decline  of  about  O.5  million  bales  in  domestic 
consumption.    Carryover  stocks  on  August  1,  when  the  new  marketing  year  begins, 
are  expected  to  be  down  to  11.6  million  bales,  almost  3  million  less  than  a 
year  earlier. 

High  exports  are  resxilting  from  (l)  cairpetitive  prices  at  which  CCC 
is  selling  cotton  for  export,  (2)  reduced  foreign    free  world  production  of 
about  600,000  bales,  (3)  a  prospective  increase  in  foreign  free  world  stocks 
of  about  1.9  million  bales,  and  (i^-)  an  increase  in  foreign  free  world  con- 
sumption of  slightly  more  than  a  million  bales. 

The  average  price  received  by  farmers  for  1956  crop  cotton  sold  to 
May  1  was  31.7  cents  per  pound,  the  lowest  in  7  years  and  about  0.6  cent 
below  the  average  for  the  1955  crop.    All  of  the  cotton  exported  or  an 
equivalent  quantity  came  from  CCC  stocks  and  supplies  in  commercial  chajinels 
exceeded  domestic  mill  consumption.    As  a  result,  prices  to  farmers  were  about 
at  the  loan  rates  which  were  lower  than  those  for  the  1955  crop. 

The  CCC  is  selling  its  stocks  of  upland  cotton  for  export  at  5  to 
7  cents  below  current  support  rates  and  current  domestic  spot  market  prices. 
By  May  ik,  CCC  had  sold  about  7*7  million  bales  for  export  between  Aiigust  1, 
1956  and  August  I5,  1957*    An  additional  2.9  million  bales  had  been  sold  for 
export  between  August  I6,  1957  and  August  1,  1958. 

Consimrption  of  cotton  by  domestic  mills  continues  at  a  rate  eq\iivalent 
to  about  8-3A  million  bales  for  the  entire  1956-57  season.    This  rate  prob- 
ably will  hold  for  the  next  few  months,  making  allowances  for  seasonal  trends, 
since  the  ratio  of  stocks  of  broadwoven  goods  to  unfilled  orders  at  the  mills 
continued  to  increase  in  February.    Preliminary  information  indicates  a 
further  rise  in  March. 

Stocks  of  cotton  held  by  CCC  (owned  and  held  as  collateral  against 
outstanding  loans  amd  excluding  cotton  sold  for  export)  on  May  17,  1957  were 
about  6.6  million  bales.    These  were  the  smallest  stocks  held  by  CCC  since  the 
end  of  November  1953-    Of  the  May  17,  1957  total,  about  2.7  million  bales  of 
upland  cotton  were  owned  by  CCC  and  about  k.O  million  bales  of  upland  cotton 
were  pledged  as  collateral  against  outstanding  loans.    On  May  ik  it  was 
annoxinced  that  CCC  will  purchase  all  cotton  from  the  I956  crop  held  as  collat- 
eral against  outstajiding  loans  on  July  3I,  1957. 

The  1957  State  acreage  allotments  for  upland  cotton  total  about 
17.6  million  acres.    About  3  million  acres  of  this  total  have  been  placed  in 
the  acreage  reserve  program  leaving  a  maximum  of  about  li+.6  million  acres  from 


CS-ITO 


-  5  - 


MAY  1957 


which  upland  cotton  could  "be  harvested  this  year.    Harvested  acreage  for  the 
1956  crop  was  about  15 .6  million  acres.    Some  States  signed  a  larger  percent- 
age of  allotments  for  the  acreage  reserve  than  others.    When  acreage  allotments 
are  adjusted  to  include  reserve  sign-up,  the  shares  of  the  total  acreage  for 
most  geographic  areas  cheinge  somewhat  from  the  figure  on  July  1,  I956.  The 
proportions  for  the  West .  increase  from  7.8  percent  to  Q.h,  and  for  the  South- 
east decline  from  l8.2  percent  to  I5.8  percent.    The  proportions  for  the 
Southwest  increase  from  h6.d  to  kQ.^  percent,  and  the  proportions  in  the  Delta 
area  are  very  nearly  the  same  for  both  years,  about  27.3  percent.  Increases 
in  proportions  of  the  total  acreage  occur  for  the  two  areas  with  the  highest 
and  the  lowest  yields  per  acre  in  1956,  the  West  and  the  Southwest. 

The  average  minimum  support  level  in  1957  for  extra-long  staple  cotton 
was  annoimced  at  59 '7  cents  per  pound  on  May  10.    This  was  75  percent  of  the 
mid-April  parity  price.    If  the  peirity  price  in  effect  on  August  1  (that 
announced  for  mid-July)  is  higher  than  the  mid-April  parity  price  of  79*6 
cents  per  pound,  the  support  rate  will  be  raised  to  75  percent  of  the  mid-July 
parity  price. 


Prices  Received  by  Farmers 

The  average  price  received  by  farmers  for  upland  cotton  from  the  I956 
crop  thi'oxigh  April  was  31-7  cents  per  pound.    This  is  about  0.6  cent  below  the 
average  for  the  1955  crop.    The  1956  price  to  farmers  was  close  to  the  195^ 
support  rate.    The  relationship  between  the  support  level  and  the  price 
received  by  farmers  in  the  past  is  discussed  in  the  article,  "Relation  Between 
Price,  Supply  and  Demand  for  Cotton  Under  Price  Supports",  on  page  22. 

The  average  price  received  by  farmers  fell  steadily  from  1950-51  to 
1953-5^^  increased  slightly  in  195^-55 ^  then  declined  in  the  subsequent  two 
seasons.    The  I956-57  price  was  the  lowest  since  19^9'    (See  table  1.) 


RECENT  DEVELOBffiKTS 


Table  1. —  Average  price  received  by  farmers  for  all 
Kinds  of  cotton,  I9U6  to  date 


Year 
beginning 
August  1 


Price 

per 
pound 


Year 
beginning 
August  1 


Price 
per 

pound 


Cents 


Cents 


19^6 

19^7 
19i+8 

19^9 
1950 


if  0.07 


32. 6U 

31.93 
30.38 
28.58 


1951 
1952 
1953 
195^^ 
1955 
1956 


37.88 

3^.59 
32.25 
33.61 

32.33 
1/31.7 


1/  Preliminary. 
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The  low  price  in  the  1956-57  season  was  mainly  due  to  the  large  siipply 
in  relation  to  disappearance  and  a  lower  support  level.    The  1956  loan  rates 
for  Middling,  7/8  soad  1  inch  at  average  location  were  29.3^  and  32. 7^  cents 
per  pound.    The  1955  loan  rates  for  the  same  qualities  were  31 '70  and 
34.55  cents,  respectively.    All  exported  cotton  or  an  eq.uivalent  qxiantity  was 
purchased  from  CCC  at  prices  averaging  6  to  7  cents  below  the  loan  rates. 
Cotton  purchased  in  the  open  market  was  about  equal  in  quantity  to  that  con- 
STJimed  by  domestic  mills.    This  quantity  was  far  less  than  the  1956  crop. 
Consequently,  the  price  received  by  farmers  remained  close  to  the  support 
level • 

Value  of  the  I956  Crop 

The  value  of  the  1956  crops  of  cotton  and  cottonseed  is  estimated  at 
2.4  billion  dollars.    This  compares  with  about  2.6  billion  for  the  1955  crop. 
The  value  of  the  1956  crop  was  the  lowest  since  1951,  as  shown  in  table  2. 

The  value  of  cottonseed  from  the  1956  crop  was  higher  than  that  for 
1955,  approximately  290  million  and  269  million  dollars,  respectively.    The  • 
increase  in  the  value  of  cottonseed  was  caused  by  an  increase  in  price  and 
despite  a  decline  in  the  production  of  cottonseed.    Cottonseed  production  in 
1956  was  estimated  at  about  5, 423, OCX)  tons  compared  with  6,o43,000  in  1955. 
The  average  price  received  by  farmers  for  cottonseed  was  53*50  dollars  per 
ton  in  1956  and  44.60  dollars  in  1955. 

The  value  of  lint  cotton  produced  from  the  1956  crop  was  the  lowest 
since  1951,  approximately  2.1  billion  dollars.    This  compares  with  2.4  billion 
in  the  preceding  season.    Both  the  price  and  the  quantity  of  lint  cotton  pro- 
duced in  1956  were  below  the  corresponding  figures  for  1955. 


Table  2.-  Value  of  production  of  cotton  and  cottonseed, 
United  States,  1946  to  date 


Year 

Value  of  production 

beginning 
August  1 

Lint 

1        Cottonseed  [ 

Total 

1,000 
:  dollars 

1,000 
dolleirs 

1,000 
dollajrs 

1946 

19^1 
1948 

1949 

:  1,409,668 
:  1,892,949 
2,260,089 
2,304,636 

252,697 
402,058 

399,755 
284,810 

1,662,365 
2,295,007 
2,659,844 
2,589,446 

1950 
1951 
1952 
1953 
195^ 
1955 
1956  1/ 

2,005,684 
2,868,720 
2,617,644 
2,654,683 
:  2,301,212 
:  2,379,030 
2,lll,il09 

354,593 
435,891 
430,959 
355,252 

3^,175 
269,262 

289,778 

2,360,277 
2,304,611 

3,048, 603 
3,009,935 
2,645,387 
2,648,292 
2,401,187 

1/  Preliminary." 
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Sales  of  Cotton  by  Farmers 

Sales  of  cotton  by  farmers  throiigh  April  I957  from  the  I956  crop 
totaled  about  69. 1  percent  of  the  crop.    This  ccanpares  with  sales  of  55.8  per- 
cent of  the  1955  crop  a  year  earlier.    Most  of  the  crop  not  sold  by  the  end  of 
April  was  held  as  collateral  against  outstanding  CCC  loans.    CCC  held  about 
k  million  bales  of  the  I956  crop  on  April  26,  1931,  and  about  6.3  million 
bales  of  the  1955  crop  on  April  21,  1956.    By  April  30  in  the  past  2  years 
only  about  1CX),000  bales  or  less  of  current  production  had  not  been  conmitted. 

Spot  Market  Prices  Steady 


The  monthly  average  ik  spot  market  price  for  Middling  1-inch  cotton  has 
varied  very  little  so  far  this  season  rsmging  from  the  low  of  33.01  cents  per 
pound  in  A\igust  to  the  season's  high  of  33 '87  cents  in  April.    (See  table  3.) 
These  averages  compare  with  the  average  CCC  loan  rate  of  33.02  cents  per  poiand 
at  spot  markets  for  Middling,  1-inch  cotton.    Each  monthly  average  price  was 
below  the  average  for  the  corresponding  month  in  195^-55  and  I955-56. 


Table  3'-  Monthly  average  spot  prices:    Cotton,  American 
Middling  1-inch,  ik  markets,  195^-55  to  date 


Ifonth 

;  195^-55 

:     1955-56  : 

• 

1956-57 

:    Cents  per  pound 

Cents  per  pound 

Cents  per  pound 

Aiagxist  ! 

5  3^.90 

3'+.97 

33.01 

September               .  i 

:  35.30 

3^.32 

33.07 

October  ; 

!  35.21 

3i+.21 

33.19 

November  • 

!  3^.7^ 

3^.85 

33.19 

December  ! 

3^.95 

3^.81 

33.15 

January  ! 

!  35.09 

35.17 

33.41 

February  ! 

:  35.19 

36.20 

33.77 

March  ! 

!  3h.6k 

36,kh 

33.82 

April  ! 

;  3^.62 

36.1+2 

33.87 

May  ! 

1  35.11 

36.38 

June  1 

:  35.30 

36.41 

Jiily  : 

35.13 

35.29 

Average  ! 

35.02 

35.46 

Quality  Differential  Wider 


Both  the  discounts  and  premiums  for  grades  of  upland  cotton  of  1  inch 
staple  length  are  wider  dxiring  the  current  season  than  they  were  in  the  preced- 
ing season.    These  differentials  have  tended  to  widen  for  3  or  4  years. 
(See  table  4.) 
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Discounts  for  the  shorter  staple  lengths  of  Middling  grade  in  the 
current  season  are  wider  than  they  have  been  for  several  years.     Premiums  for 
the  medium  staple  lengths  also  widened.     However,  premiums  for  the  longer 
staple  lengths,  longer  than  1-1/8  inches,  generally  have  narrowed  since 
1949-50.     (See  table  5-) 

Quality  Differentials  for  the 

1957  CCC  Loan  on  Upland  Cotton  \ 

CCC  announced  on  May  9  the  quality  differentials  for  the  1957  loan  for 
upland  cotton.     (See  table  I6.)    The  announcement  stated:  "The  premiums  and 
discounts  for  upland  cotton  have  been  determined  on  the  basis  of  market 
differences  for  the  various  grades  and  staples  in  a  manner  similar  to  that 
used  in  previous  years. '' 

The  basic  loan  rate  for  the  1957  crop  of  upland  cotton  applies  to  the 
Middling,  7/8  inch.    Middling,  1  inch,  however,  is  the  basic  quality  for 
trading  pixrposes  on  future  exchanges  and  spot  markets.     Therefore,  the 
schedule  of  loan  differentials  is  converted  to  show  the  base  quality  as 
Middling,  1  inch  so  that  it  will  be  comparable  with  pricing  practices  in  the 
cotton  industry. 

American-Egyptian  Support  Level 

On  April  25,  1957,  the  President  signed  Public  Law  85-28.     This  law 
states  that  the  future  support  level  for  ext-ra-long  staple  coiiton  will  be  at 
the  same  percentage  of  parity  as  for  the  1956  crop.     This  percentage  is  75' 
Under  the  supply  and  demand  situation  existing  currently  (see  the  Cotton 
Sitiiation  released  April  2,  1957^  CS-I69,  page  I6)  and  Under  the  Agricultural 
Act  of  1938  as  amended  before  the  signing  of  Public  Law  85-28,  the  minimum 
support  level  for  1957  probably  would  have  been  above  75  percent  of  parity. 

On  May  10  it  was  announced  that  the  1957  crop  of  extra-long  staple 
cotton  will  be  supported  at  a  minimum  of  75  percent  of  the  mid-April  parity 
price.     The  minimum  average  support  rate  was  set  at  59*70  cents  per  pound. 
The  announcement  stated  that  if  the  parity  price  in  effect  on  August  1  (that 
announced  for  mid-July)  is  higher  than  the  79 '6  cents  for  mid-April,  the 
average  support  rate  will  be  increased  to  75  percent  of  that  parity  price. 

The  minimum  average  support  rate  for  the  1957  crop  of  American- 
Egyptian  cotton  was  set  at  59-75  cents  per  po\md.     This  compares  with  the 
average  support  rate  of  56. 70  cents  per  po\md  for  the  195o  crop.     The  minimum 
support  rates  for  individual  qualities  are  shown  in  table  I7. 

The  minimum  average  support  rate  for  the  1957  crops  of  Sea  Island 
and  Sealand  cotton  was  set  at  54-75  cents  per  pound.     For  the  1956  crops  the 
support  rate  was  51-70  cents.     The  minimum  support  rates  for  individual 
qualities  are  shown  in  table  I8. 
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Supply  and  Pi  sapp earanc e 

Disappearance  of  cotton  in  the  U.  S.  in  the  1956-57  season  is  estimated 
at  about  l6-l/4  million  bales  compared  with  11. ii-  million  bales  in  1955-56. 
A  very  sharp  increase  in  exports  this  season  mainly  accounted  for  the  largest 
disappearance  since  the  1926-27  marketing  year,  despite  a  decline  in  domestic 
mill  consumption. 

The  supply  of  cotton  in  the  U.  S.  in  the  current  marketing  year  is 
estimated  at  about  27.8  million  bales,  the  largest  on  record,  and  1.8  million 
above  the  previous  record  of  a  year  earlier.    The  1956-57  supply  includes  a 
a  record  beginning  carryover  of  about  l4.5  million  bales,  a  production  of 
13,151,208  bales,  and  estimated  imports  of  about  100,000  beuLes. 

The  carryover  on  August  1,  1957  is  expected  to  be  about  11.6  million 
bales,  almost  3  million  bales  belov  that  of  August  1,  1956. 

Stocks  of  Cotton  Held 
by  COG  Decline 

Stocks  of  cotton  held  by  CCC  (owned  and  held  as  collateral,  against 
outstanding  loans  and  excluding  cotton  sold  for  export)  on  May  17,  1957  were 
about  6,615,000  bales.    This  compares  with  about  12,913,000  bales  held  by 
CCC  on  approximately  the  same  date  a  year  earlier. 

All  but  3,000  bales  or  about  6,612,000  of  the  I957  stocks  were  upland 
cotton.     (See  table  19.)    These  were  the  smallest  stocks  of  upland  cotton 
held  by  CCC  since  the  end  of  November  1953  when  it  held  6,262,000  bales. 
About  3^956,000  bales  of  the  total  upland  cotton  held  by  CCC  were  pledged  as 
collateral  against  outstanding  loans;  CCC  owned  the  remaining  2,656,000  bales. 
On  May  ik  it  was  annoiinced  that  CCC  will  purchase  all  cotton  from  the  1956 
crop  held  on  July  31^  1957  as  collateral  against  outstanding  loans. 

Domestic  Mill  Consunrption 
of  Cotton 

Domestic  mill  consumption  of  cotton  continues  at  a  rate  equivalent  to 
about  8-3/^  million  bales  for  the  1956-57  season.    The  average  daily  rate  in 
April  was  down  slightly  more  than  seasonally  from  March  but  the  March  rate 
was  up  contraseasonally  from  February. 

The  ratio  of  stocks  of  broadwoven  goods  to  unfilled  orders  at  the  mills 
again  increased  slightly  in  Febmary.    Preliminary  information  for  March 
indicates  a  continuation  of  this  trend.    The  high  ratio  indicates  that  domestic 
mill  cons\imption  will  hold  the  present  level,  after  seasonal  adjustments, 
during  the  next  few  months. 

Consumption  of  Cotton  by  the 
Military  Forces  Increases 

1 

Constmrption  of  cotton  by  the  military  forces  in  the  calendar  year  * 
1956  is  estimated  at  about  $k,000  bales,  compared  -sd-th  about  66,000  bales 
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Table  6. — Cotton,  mamnade  fibers  and  wool  used 
by  the  military  forces,  United  States,  by 
quarters,  July  195^  to  date 


Quantity 

Year 
and 
quarter 

Cotton 

\  Msinmade 
\  fibers 

;  Wool 

\    clean  basis 

:  1,000 
bales 

1,000 
pounds 

1,000 
pounds 

1,000 
pounds 

1954 

#T\i  Iv— SpTit  -  * 

Oct. -Dec. 

:  23.0 

11,028 

11,390 

942 

321 

1955  ' 
Jan. -Mar.  ; 
Apr.-J\ine  ; 
July-Sept .  : 
Oct. -Dec. 

13.7 
:  12.4 

:  19.4 

6,583 
5,929 

9,335 

583 
1,074 

897 
937 

424 
3,321 
2,835 
1,932 

Total  1/ 

1  66.5 

31,909 

^,491 

8,512 

1956 

Jan.^Mar. 
Apr . -June 
July-Sept. 
Oct . -Dec . 

:    -  21.7 
26.1 
:  17.9 
:  27.9 

10,420 

12,509 
8,610 

13,393 

1,868 
1,638 
1,443 
982 

1,231 
629 
958 

2,078 

Total  1/ 

:  93.6 

44,931 

5,931 

4,896 

1/  TotetLs  were  made  before  data  were  rounded  to  thousands. 


Compiled  from  reports  of  the  Department  of  Defense . 
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in  1955.  Consinnption  of  cotton  during  the  last  quarter  of  I956  -was  estimated 
at  about  27,900  bales.  This  vas  the  largest  consumption  in  any  q.\iarter  since 
records  began  for  the  third  quarter  of  195^. 

Consumption  of  raanmade  fibers  in  items  delivered  to  the  military  forces 
totaled  about  5,931,000  poxmds  in  19 56;  the  total  for  wool  -was  about  if, 896, 000 
pounds.     These  figui^es  compare  vith  W4-,932,000  pounds  of  cotton.  Consumption 
of  manmade  fibers  vas  larger  in  I956  than  in  19!?5^  but  the  consumption  of 
■V7001  va^  smaller. 

Data  by  quarters  on  the  consumption  of  fibers  used  in  textile  items 
delivered  to  the  military  forces  are  shown  in  table  6.    These  data  do  not 
include  items  made  primarily  from  materials  other  than  textiles  such  as  tires, 
tanks,  etc.    The  principal  cotton  and  manmade  fabrics  delivered  to  the 
military  forces  by  quarter  years  are  shown  in  tables  20  and  21. 

Mill  Margins 

Continue  to  Decline 

Mill  margins  for  the  difference  between  the  price  of  a  pound  of  cotton 
and  the  value  of  the  cloth  made  from  a  pound  of  cotton  (average  I7  construc- 
tions) have  declined  steadily  since  last  fall.     The  average  mill  margin 
dropped  from  30. 75  cents  in  October  I956  to  27.65  cents  in  April  1957.  This 
decline  reflects  a  lover  value  for  fabric,  down  from  64.55  cents  to  62.07 
cents  in  the  same  period.    The  price  of  cotton  has  increased  slightly  over 
the  same  period  but  was  lower  in  March  and  April.     In  October  1956  the  average 
price  of  the  cotton  -used  in  fabric,  landed  at  the  mills,  was  33- 80  cents  per 
pound;  in  February  it  was  34-71  cents  and  in  April  it  was  3^.42  cents  per 
pound. 

Cotton  Products  Export 
Payment  Program 

Payments  under  the  cotton  products  export  program  from  August  1 
through  April  1957  amounted  to  9,922,7^7  dollars.    These  payments  were  made 
on  about  138,306,854  pounds  of  cotton  products.    The  April  1957  figures  were 
1,136,535  dollars  and  16,1^*8,650  pounds.    This  compares  with  1,291,020  dollars 
and  18,531,303  po\mds  in  March  1957-     (See  table  22.) 

Exports  of  Cotton 
Very  Large 

Exports  of  cotton  dviring  the  1956-57  marketing  year  probably  will  total 
about  7*5  million  bales,  compared  with  the  small  volume  of  2.2  million  bales  in 
the  preceding  season.    Foreign  takings  are  the  largest  since  the  1933- 3^ 
season  when  about  the  same  volume  was  shipped.    The  large  exports  during  the 
current  season  are  resulting  from  replenishment  of  small  stocks  in  the 
foreign  free  world,  a  decline  in  foreign  free  world  cotton  production,  an 
increase  in  foreign  free  world  consumption,  and  the  low  prices  for  which  CCC 
is  seULing  export  cotton. 
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As  shown  in  table  7,  the  production  of  cotton  in  the  foreisn  free 
world  is  about  600,000  bales  smaller  in  1956-57  than  it  was  in  1955  56 
This  is  the  smallest    production  in  the  foreign  free  world  since  1953-51^  when 
about  13.9  million  bales  were  produced,    stocks  of  cotton  on  August  1.  1957 
in  the  foreign  free  world  are  estimated  at  about  10.0  million  bales    in  in- 
crease of  about  1.9  million  over  those  a  year  earlier.    The  August  1  1957 
carryover  will  be  the  largest  since  that  of  1953  when  the  carryover  was 
10.3  million  bales. 


Table  7.-  Supply  and  distribution  of  cotton: 
free  world,  1955-56  and  1956-57 


Foreign 


Item 

:        1955-56  ; 

1956-57  1/ 

:  Million 
:  bales 

Million 
bales 

Starting  carryover 

!  9.8 

8.1 

Production 

■                   J-D.  J> 

15.7 

Imports  from  the  U.  S. 

2.2 

7.5 

Total  supply  ; 

28.3  _ 

31.3 

Consumption                                •  : 

19.3 

20.4 

Net  exports  to  Communist  : 
countries,  exports  to  the  : 
U.  S.,  and  destroyed  : 

.9 

.9 

Total  disappearance  : 

20.2 

21.3 

Ending  carryover  : 

8.1 

10.0 

Source:    Foreign  Agriciiltural  Service, 


Exports  of  cotton  from  August  1,  1956  through  March  1957  totaled  about 
5.4  million  bales.    This  compares  with  approximately  1.1  million  bales  during 
the  same  period  a  year  earlier  and  is  the  largest  amount  shipped  in  the  Aug- 
ust-March period  since  1933-3^1-.    March  exports  of  786,7i<0  bales  were  the 
largest  for  the  month  since  1932,  and  compare  with  exports  in  March  1956  of 
about  29if,100  bales. 
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Table  8.--  Upland  cotton:    Quantity  sold  by  CCC  for  export 
between  August  1,  195^  and  A\igust  15,  1957 


Daiie  Dies 

Quantity 

:  Cumulative 

were  openea. 

:  totals 

Bales 

±9?o 

V                10 , 487 

Apr  • 

10  .U87 

way 

8 

22^.51+4 

234,031 

May 

op 

28.725 

^  262,756 

OUIic 

1.567.278 

1,830,034 

June 

641,702 

2,471,736 

duiy 

2,865,365 

1^7 . 122 

3,002,487 

AUg  . 

7 
1 

117.754 

3,120,241 

Aug . 

PI 

157 . 400 

3,277,641 

k 

:  208,484 

3,486,125 

l8 

'^29,2'^0 

3,815,355 

Oct. 

2 

:  351,383 

4,166,738 

Oct. 

l6 

466,922 

4,633,660 

5Q4.718 

5,228,378 

Nov . 

1  422,522 

5 .650,900 

Nov. 

P7 

4l4  8Q'^ 

6.065,793 

LffSw  . 

-X  L 

11"^.  800 

6,179,593 

50  560 

6.230.153 

6,213,19^ 

Tom 

A 

Jan . 

PP 

h'K  502 

6. '^16. 694 

feu. 

? 

:  47,264 

6,363,958 

Feb. 

19 

:  20,629 

6,384,587 

Mar . 

6 

:  15,107 

6,399,694 

Mar. 

19 

:  582,360 

6,982,054 

Apr. 

2 

:  300,102 

7,282,156 

7,462,760 

Apr. 

16 

:  180,604 

Apr. 

30 

:  143,514 

1/7,585,638 

May 

lU 

:  82,006 

^7,667, 344 

1/  Reflects  adj\istments  since  beginning  of  program. 


Table  9- — Upland  cotton:    Quantity  sold  by  CCC  for  export 
between  August  I6,  1957  and  August  1,  1958 


Date  bids 
were  opened 

Quantity 

Cumulative 
totals 

1957 
Mar.  19 
Apr .  2 

Apr .      16  ; 
Apr.  30 
May  11+ 

l4o,506 

873,315 
928,664 

578,073 
387,805 

140,506 
1,013,821 
1,942,485 
1/2,520,340 
1/2,908,144 

1/  Reflects  adjustments  since  beginning  of  program. 
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Salfes  of  CCC  Stocks  for  Export 

As  of  May  ik,  I957  about  7.7  million  bales  of  upland  cotton  had  been 
sold  by  CCC  for  export  between  A\agu8t  1,  1956  and  August  I5,  I957.    Sales  on 
April  30  and  May  1^^  were  1^3,514  bales  and  82,CX)6  bales,  respectively.  The 
average  prices  for  Middling,  1-inch  cotton,  basis  average  location,  dixring 
these  two  eales  were  ZJ.Sl  cents  on  April  30  and  27.66  cents  on  May  ik.  These 
prices  compare  with  the  loan  rate  on  the  1956  crop  of  32.74  cents  per  pound 
for  Middling  1-inch  cotton  at  average  location.    Sales  imder  this  program 
were  started  on  April  2k,  1956  and  have  been  made  every  two  weeks  since  then. 
The  volume  sold  each  two  weeks  is  shown  in  table  8. 

Sales  of  CCC  stocks  for  export  between  August  16,  1957  and  August  1, 
1958  were  started  on  March  I9,  1957.    By  May  Ik,  about  2.9  million  bales  had 
been  sold.    Sales  on  April  30  and  May  ik  were  made  at  an  average  price  of 
27.36  and  27-37  cents  per  pound,  respectively,  for  Middling  1-inch  cotton  at 
average  location.    The  volume  of  sales  is  shown  in  table  9. 

Prices  for  Foreign  Cotton 
Continue  Above  Prices 
for  U.  S.  Cotton 

CCC  sales  prices  for  Americsua  upland  cotton  have  continued  below 
foreign  spot  market  prices  in  the  country  of  production  for  comparable  quali- 
ties of  cotton.     (See  table  10. )    In  general,  prices  for  both  foreign  cotton 
and  American  uplsmd  have  increased  slightly  in  recent  months,  but  the  rela- 
tioiiship  mentioned  above  has  prevailed  throughout  the  current  season.  Prices 
for  American  upland  were  below  prices  for  the  5  growths  of  foreign  cotton 
shown  in  table  10,  in  most  ceises,  in  February,  March,  and  April  of  1957. 

The  prices  shown  above  and  prices  for  landed  Europe,  may  not  shot?  the 
same  relationships  as  those  indicated  above.    The  prices  shown  in  table  10 
do  indicate,  however,  the  general  relationship  between  prices  for  U.  S.  and 
foreign  grown  cotton. 

U»  S«  Government 
Financing  of 
Cotton  Exports 

Funds  available  from  U.  S.  Government  programs  for  financing  the 
export  of  cotton  during  the  1956-57  fiscal  year  amounted  to  about  ^51  million 
dollars  on  May  20.    These  funds  could  finance  about  3.0  million  bales  of 
cotton  exports,  about  kO  percent  of  estimated  shipments  during  this  fiscal 
year.    However,  all  the  available  funds  may  not  be  used. 

During  the  1955-56  fiscal  year,  about  267  million  dollars  from  U.  S. 
"  Government  programs  financed  the  export  of  about  1,6  million  bales.    This  was 
about  76  percent  of  total  cotton  exports  in  that  fiscal  year.    (See  table  11.) 
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Table  10.-  Foreign  spot  prices  per  pound  including  export  taxes  l/  and  CCC 
minimum  sales  prices  at  average  location  in  the  United  States. 
Fetrxiary,  March  and  April  1957  2/ 


Foreign  ] 

United 

States 

Market 

:        Quality  : 

Price  per  * 
pound  3/  * 

Price  per  * 
povmd  4/  \ 

Quality 
5/ 

Cents 

Cents 

February, 

1957 

Bombay^  India 

Karachi,  Pakistan 

Izmir,  Turkey 
Sao  Paulo,  Brazil 
Matamoros,  Mexico 
Lima,  Peru 
Alexandria,  Egypt 

;  Broach 

!       Vijay,  fine 

:    289  F  Sind 

;       fine  S  G 

;    Acala  II 

:    Type  5 

:    M  1-1/32"  8/ 

Tanguis  type  5 
•    Ashmouni  good 

27.72 

29.81 
6/29.48 

1/ 
9/32.43 

7/ 

51.08 

23.67 

25.06 
29.64 
24.26 
28.80 
28.76 
31.20 

sm  15/16" 

sm  1" 
M  1-1/16" 

SLM  31/32" 
M  1-1/32" 

sm  1-3/16" 

M  1-1/8" 

March, 

1957 

Bombay,  India 

Karachi ,  Pakistan 

Izmir,  Turkey 
Sao  Paulo,  Brazil  ; 
Matamoros,  Mexico  : 
Lima,  Peru  ! 
Alexandria,  Egypt  ; 

Broach 
!       Vijay,  fine 
:    289  F  Sind 
fine  S  G 
Acala  II 
Type  5 
M  1-1/32"  8/ 
Tanguis  type  5 
Ashmoimi  good 

28.38 

29.52 
6/29.35 

"  1/ 
9/31.86 

7/ 

49.63 

23.80 

25.20 
29.77 
24.43 

28.93 
28.88 

31.33 

SLM  15/16" 

SIM  1" 
M  1-1/16" 
SIM  31/32" 
M  1-1/32" 
SIM  1-3/16" 
M  1-1/8" 

April, 

1957 

Bombay,  India  ! 

Karachi,  Pakistan  ! 

Izmir,  Turkey  : 
Sao  Paulo,  Brazil  • 
Matamoros,  Mexico  : 
Lima,  Peru  : 
Alexandria,  Egypt  j 

Broach 

ViJay,  fine 
289  F  Sind 

fine  S  G 
Acala  II 
Type  5 
M  1-1/32"  8/ 
Tanguis  type  5 
Ashmouni  good 

28.42 

30.02 
31.19 

9/31.87 

7/ 

10/47.34 

23.88 

25.29 
30.02 
24.51 
29.18 
28.94 
31.69 

SLM  15/16" 

SIM  1" 
M  1-1/16" 
SIM  31/32" 
M  1-1/32" 
SIM  1-3/16" 
M  1-1/8" 

1/  Includes  export  taxes  where  applicable.    2/  Quotations  on  net  weight  basis. 
3/~Average  of  prices  collected  once  each  week.    4/  Net  weight  price  for  U.  S.  is  CCC 
minimum  sales  price  «  O.96.    Price  for  each  month  is  the  average  of  minimum  prices 
at  average  location  for  all  sales  made  during  the  month.    5/  Quality  of  U.  S.  cotton 
generally  considered  to  be  most  nearly  comparable  to  the  foreign  cotton.    6/  Spot 
price  less  35  percent  export  subsidy  jaid  by  Turkish  Government.    7/  No  quotations. 
8/  Delivered  at  Brownsville.    Net  weight  price  =  actual  price  f  O.96.    9/  Nomimal. 
10/  Does  not  include  discoiant  rates  for  dollar  sales  and  other  special  discoionts. 

Foreign  Agricultural  Service  and  Cotton  Division,  AJG. 


J 
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Table  11.-  Programs  of  the  U.  S.  Government  for  financing  the  export 
of  cotton:    Fiscal  years  beginning  July  1,  I955  and  I956 


:           1955-56  1/  : 

1956-57  2/ 

Program  ] 

>             VcLLUc  i 

Value 

:  Quantity 

>         M-(  1  1  -t  nn 

fixxjLion 

MlJJLlOn 

Million 

,            '  '  '1  '  1  B      '  0 

CLOJLLcLrS 

bales 

ExTXjrt-ImDort  Bank  Loans  * 

1  6O.5) 

3/65.0 

O.h 

International  Cooperation  * 

) 

1.1 

Administration 

113.2) 

164.5 

1.1 

Public  Law  kOO  ! 

^221. 5 

Title  I  ! 

i  86.6 

.5 

1.5 

Title  II 

:  6.U 

5/ 

.1 

5/ 

Total 

!  93.0 

.5 

221.6 

1.5 

Grand  total 

:  266.7 

1.6 

1*51.1 

3.0 

paid  authorizations  carried  over  from  1955-56  to  1956-57*    3/  Excludes  a  loan 
to  Austria  made  on  February  21,  1957  with  an  expiration  date  of  April  30,  1958. 
h/  Excludes  purchase  authorizations  under  which  cotton  is  scheduled  for 
delivery  in  1957-58  and  agreements  for  which  purchase  authorizations  have 
not  been  issued  totaling  about  74.9  million  dollars.    5/  Less  than  50,000  bales. 


Production  of  Cotton  in  I956 

The  1956  crop  of  cotton  was  13,151,208  running  bales,  compared  with 
lk,3k2,6hO  bales  the  year  before.    The  I956  crop  was  harvested  from 
15,615,000  acres,  about  I.3  million  acres  smaller  than  acreage  harvested  for 
the  1955  crop.     (See  table  25.)    The  yield  per  harvested  acre  for  the  I956 
crop  was  409  poimds.    This  was  the  second  highest  yield  on  record  and  compares 
with  the  record  of  kl'J  poimds  for  1955* 

Yields  by  areas  of  the  cotton  belt  show  that  the  West  had  the  highest 
yield  of  any  area  in  the  country,  followed  by  the  Delta.    The  yield  in  the 
West  was  the  highest  on  record,  957  pounds.    The  previous  record  was  862 
poimds  in  195^.    The  Delta  had  the  second  highest  yield,  but  the  West  was  the 
only  geographic  area  which  showed  a  record  high  yield.    (See  table  26.) 


Acreage  in  ciativation  increased  slightly  in  the  West,  but  all  other 
areas  showed  decreases.    The  West  accoimted  for  7.9  percent  of  total  cotton 
acreage  compared  with  7.5  percent  in  1955*    The  largest  proportion  of  the 
total  acreage  was  in  the  Southwest,  with  46.7  percent  in  1956  and  47.0  percent 
in  1955.    The  second  largest  was  in  the  Delta,  the  third  largest  was  in  the 
Southeast,  and  the  smallest  proportion  was  in  the  West.    (See  table  27.) 
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Table  12.-  Upland  cotton:    Acreage  allotments  and 
acreage  reserve,  "by  States,  1957 


:  Acreage 
:  allotment 

\  Acreage 
\  reserve 
\  sign-up 

\  Allotment 
*  less 
\  sign-up 

:  Acres 

Acres 

Acres 

Alabama 

:  1,028,617 

265,110- 

763,507 

Arizona 

:  360,892 

45,067 

315,825 

Arkansas 

:  1,416,819 

187,745 

1,229,074 

California 

i  810 

74,231 

736,214 

Florida 

38,671 

15,676 

22,995 

Georgia 

:  90i^,8l3 

296,008 

608,805 

Illinois 

!  3,182 

125 

3,056 

Kansas 

\  30 

5 

25 

Kentucky 

7,966 

1,053 

6,913 

Lotiisiana 

609, 5^ 

123,786 

485,754 

Maryland  : 

25 

20 

5 

Mississippi  ; 

1,643,5^^ 

252,214 

1,391,330 

Missouri  ; 

376,103 

18, 411 

357,692 

Nevada  : 

3,320 

1,104 

2,216 

New  Mexico  : 

184,029 

14,175 

169,854 

North  Carolina  : 

1+92,877 

122,254 

370,623 

OKlahoma  : 

8Ul,990 

201,069 

640,921 

South  Carolina  : 

727,837 

199,171 

528,666 

Tennessee  : 

569,335 

68,472 

500,863 

Texas  • 

1,12^1,032 

0,420,471 

Virginia  : 

17,925 

3,552 

14,373 

United  States  : 
total  : 

17,585,463 

3,016,281 

14,569,182 
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With  an  increasing  proportion  of  the  acreage  and  a  higher  yield,  the 
West's  proportion  of  the  total  crop  increased  in  I956  over  1955,  about  19  and 
15  percent,  respectively.    The  largest  proportion  of  the  crop  was  produced  in 
the  Delta  States,  with  35  percent  of  the  crop  in  I956  and  36  percent  of  the 
crop  in  1955 •     (See  table    28  .) 

Acreage  Allotments  and 
the  Acreage  Reserve 
Program  for  1957 

The  1957  State  acreage  allotments  for  upland  cotton  are  17,585,463 
acres.    Of  this  total,  3,Ol6,28l  acres  have  been  placed  in  the  acreage  reserve 
program  leaving  1^,569,182  acres  which  coxAld  be  harvested  to  upland  cotton  for 
the  1957  crop.    The  acreage  reserve  sign-up  in  the  various  States  varies  not 
only  in  absolute  amount  but  in  proportion  to  the  acreage  allotment.    Table  13 
shows  the  acreage  left  after  the  acreage  resei*ve  program  for  each  State  is  de- 
ducted from  that  State's  acreage  allotment.    Because  of  varying  proportions  of 
the  State  acreage  allotments  which  were  placed  in  the  Soil  Bank,  the  propor- 
tion shown  by  the  acreage  allotment  less  the  acreage  reserve  differs  sharply 
from  the  proportion  shown  by  acreage  in  cultivation  last  July  1.  in  the  West 
the  1957  proportion  of  8.^4-  percent  compares  with  7.8  percent  for  1956.    In  the 
Southeast    the  1957  proportion  of  I5.8  percent  compares  with  the  I956  figure 
of  18.2  percent.    The  proportions  for  the  Delta  area  are  very  nearly  the  same, 
and  the  proportions  for  the  Southwest  increased  from  46.8  percent  in  195^  to 
48.5  percent  in  1957 ^  as  shown  below. 


Table  13--  Upland  cotton:    Acreage  distribution  by 
geographic  regions,  195^  and  1957 


1956 

1957 

Region 

Acreage  in 
cultivation 
July  1 

Percentage 
:     of  U.S. 
1  total 

Acreage  \ 
(allotment 
less  -sign-up) 

Percentage 
of  U.S. 

total 

1,000  acres 

Percent 

1,000  acres 

Percent 

West 

1,308 

7.8 

1,224 

8.4 

Southwest 

7,851 

46.8 

7,061 

48.5 

Delta 

4,573 

27.2 

3,975 

27.3 

Southeast 

3,057 

18.2 

2,309 

15.8 

United  States 

:  16,789 

100.0 

14,569 

100.0 
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Imports  of  Cotton 

Imports  of  cotton  into  the  U.  S.  from  August  1,  1956  through  March  1957 
amounted  to  about  69,9^0  bales.  This  comx)ares  with  119,022  bales  imported  in 
the  same  period  a  year  earlier.    Custom  reports  indicate  additional  imports  of 
about  ^,000  bsLles  in  April.    Total  imports  in  the  current  season  likely  will  be 
around  100,000  bales,  compared  with  137^39  in  1955-56. 

Imports  through  March  from  Egypt  and  Peru,  normally  suppliers  of  the 
foreign  grown  extra-long  staple  cotton,  amounted  to  35^376  bales.  This  was  less 
than  half  of  the  imports  from  these  two  countries  for  the  same  period  a  year 
earlier.  Imports  from  Pakistan  also  are  running  much  smaller.  Through  March 
they  amounted  to  8,822  bales  compared  with  l8,685  bales  for  the  same  period  a 
year  earlier. 

Linters  Prices  Decline 

Average  monthly  prices  for  felting  grade  linters  at  Memphis  declined 
during  April  for  the  first  time  since  the  start  of  the  1956-57  marketing  year. 
Prices  increased  steadily  through  March.  In  August  1956,  the  average  price  at 
Menrphis  for  grade  2,  staple  2  was  8.25  cents  per  pound.    This  price  rose  to 
10.50  cents  by  March,  but  in  April  it  was  down  to  9*50  cents.  (See  table  ih.) 
Prices  for  chemical  grade  linters  have  been  steady  for  the  past  three  months, 
at  about  5.25  cents  per  pound,  basis  73  percent  cellulose,  at  Memphis.  This  is 
considerably  above  the  price  at  the  start  of  the  season  ^ich  was  2.88  cents 
in  August.    (See  table  1^.) 

Purified  Linters  Prices  Stabilized 

Prices  for  purified  linters  or  linters  pulp  have  remained  stable  at 
about  13.90  cents  per  pound  from  January  through  March  1957-    However,  prices 
for  purified  linters  increased  rather  steadily  between  December  1955 ^  vhen  the 
price  was  9 '75  cents  per  pound,  and  December  1956.    Prices  for  purified  linters 
are  higher  than  prices  for  all  three  grades  of  dissolving  wood  pulp. 

Prices  for  dissolving  wood  pulp  have  remained  stable  since  January  1951 
as  shown  below: 


Consumption  of  Linters 

Domestic  consumption  of  linters  from  August  1,  I956  to  May  1,  1957  was 
about  1.2  million  bales.    This  compares  with  consumption  of  about  1.4  million 
batles  in  the  same  period  a  year  earlier.    Consumption  by  bleachers  and  other 
consumers  was  down  from  a  year  earlier,  with  bleachers  showing  the  largest  de- 
cline.   Through  April  1957,  bleachers  had  consumed  about  678,000  bales,  or 
about  161,000  less  than  during  the  same  period  a  year  earlier.    Through  April 
1957,  other  users  consxmaed  about  ^482, 000  bales,  or  about  ^40,000  less  than  a 
year  earlier. 


Grade 


Price 
cents  per  po;And 


Acetate  and  cupra 
High  tenacity  viscose 
Standard  viscose 


11.25 
9.75 
9.25 
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Table  ik, — Price  of  linters  by  grade  and  staple, 
Menrphis,  by  months,  August  1956  to  date 


Month 

Felting  grade 

Chemical  grside 

Grade  and 

statile  1/ 

Differ- 
,  ential 

: 

2  . 

3 

[  k 

:      5  ! 

6 

':  ! 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

1956  ! 

8.25 

August  : 

7.13 

5-75 

4.75 

3.75 

3.50 

2  88 

September  ; 

9.19 

7.63 

6.00 

1^.88 

3.81 

3.50 

OS 

October 

9.50 

8.00 

6.60 

5.25 

4.00 

3.30 

.05 

November 

:  9.69 

8.19 

6.9^ 

5.69 

4.63 

4.19 

4. 14 

.06 

December 

9.75 

8.25 

7.33 

6.33 

5.67 

5.00 

4.88 

.07 

1957 

January 

10.30 

8.80 

7.80 

7.05 

6.05 

5.45 

5.15 

.07 

February 

:  10.50 

9.00 

8.00 

7.25 

6.25 

5.75 

5.25 

.07 

March 

:  10.50 

9.25 

8.38 

7.63 

6.38 

6.00 

5.25 

.07 

April 

:  9.50 

9.00 

8.00 

7.50 

6.00 

.  5.75 

5.25 

.07 

1/  Grade  2,  staple  2,  grade  3,  staple  3,  etc. 


Rayon  and  Acetate  Shipments 
to  Domestic  Mills  Decline 

Shipments  of  rayon  and  acetate  from  January  through  April  1957  of 
386  million  pounds  conrpare  with  shipments  of  about  409  million  pounds  in  the 
same  period  a  year  earlier.    Production  of  rayon  and  acetate  was  also  below  a 
year  earlier,  while  producer  stocks  at  the  end  of  April  were  higher.  (See 
table  15.)    All  types  of  rayon  and  acetate  showed  smaller  production  eind  ship- 
ments and  larger  stocks.    The  largest  cut  in  output  was  for  acetate  staple  and 
tow,  down  about  23  percent.  Regular  tenacity  filament  rayon  yarn  showed  the 
largest  reduction  in  shipments,  declining  approximately  18  percent,  and  the 
most  increase  in  stocks,  up  about  29  percent. 

Table  15 . — ^Rayon  and  acetate:    Production,  shipments  and  ending 
producer  stocks,  January  -  April,  1956 


Year 

Production  : 

Shipments  : 

Stocks 

1956  : 

•  425.2 

409.1 

102.5 

1957 

395.2 

386.2 

116.5 

Production  of  non-cellulosic  manmade  fibers  (including  textile  glass 
fiber)  was  about  l44.5  million  pounds,  a  record  hi^  3-month  production.  The 
previous  record  was  for  the  fourth  quarter  of  1956  with  I36.6  million  pounds. 
Production  diiring  the  first  quarter  of  1956  was  31-7  million  pounds  smaller 
than  during  the  first  quarter  of  1957. 
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RELATIOF  BErVTEETI  PRICES^  SUPPLY,  AI^D  DEMAND  FOR 
COTTON  UNDER  PRICE  SUPPORTS  1/ 


Fraxik  Lowenstein 


In  most  years  since  1933  cotton  prices  have  been  supported  by  CCC  loans. 
In  effect,  a  floor  has  been  established  under  market  prices,  vith  excess 
supplies  of  cotton  channeled  into  CCC  inventories.    The  resulting  relationship 
between  prices,  supply,  and  demand  for  cotton  can  be  summarized  rather  neatly 
by  expressing  the  average  season  price  received  by  fajrmers  for  a.!1 1  qualities 
of  upland  cotton  as  a  percentage  of  the  corresponding  support  price  for 
Middling  7/8  inch  cotton  at  average  location  and  comparing  it  graphically  vith 
the  ending  carryover  2/  expressed  as  a  percentage  of  disappearance  during  the 
crop  year.    This  is  sho'vm  in  figure  1. 

The  foregoing  relationship  holds  only  for  strictly  limited  conditions, 
but  ones  which  have  held  in  many  years  and  hold  currently.    First,  there  must 
be  a  CCC  loan  for  which  most  of  the  crop  is  eligible.    Second,  major  influ- 
ences of  price  ceilings  and  anticipations  of  price  changes  because  of  changes 
in  legislation  or  war  conditions  should  not  be  present.    The  years  in  which 
these  conditions  held  are  1933  through  1935,  1938,  1939,  an<i  1946  through  1955. 
Each  of  these  years  is  represented  by  a  dot  in  figure  1.    There  was  no  CCC 
loan  for  cotton  in  1936.    For  the  1937  crop,  only  those  producers  who 


1/  The  research  on  which  this  report  is 
of  the  Agricultural  Marketing  Act  of  1946 

2/  Ending  carryover  equals  supply  minus 


based  was  carried  on  under  authority 
(RMA,  Title  II ). 

disappeaxance . 
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voluntarily  cooperated  \rith.  the  soil  conservation  program  could  obtain  price 
support  loans  from  the  CCC.    Many  producers  were  not  eligible  for  such  loans. 
During  the  war  years,  19^0  through  19^5^  the  support  price  level  was  steadily 
raised  by  legislation.    Anticipations  of  a  rising  support  price  level  daring 
the  war  probably  altered  the  relation  between  the  prices  received  by  farmers 
and  support  prices.    3/  ^  the  years  1939*  19^6,  19^7  aJ3.<i  1955  the  actual 
price  received  by  farmers  was  adjusted  for  the  value  of  the  export  subsidy 
paid  in  those  years. 

Correlation  analysis  was  used  to  obtain  a  mathematical  expression  of 
the  relationship  between  the  two  ratios.    The  curve  shown  in  figure  1  is  the 
one  believed  best  to  fit  the  observations,    k/  About  9I  percent  of  the 
annual,  variation  in  the  price  ratio  was  associated  with  the  variation  in  the 
ratio  of  ending  carryover  to  disappearance.    Furthermore,  the  actual  price 
ratios  were  v/lthin  about  8  percent  of  the  price  ratios  indicated  by  the 
curve  in  figure  1  for  all  the  years  included  in  the  analysis. 

Several  interesting  features  of  the  relationship  shown  in  figure  1 
bear  mention. 

1.  When  prices  received  by  farmers  approach  the  loan  level, 
farmers  begin  to  place  cotton  in  the  CCC  loan  and  the  cotton 
held  as  collateral  against  the  loan  is  stored.    In  other  words, 
the  CCC  loan  becomes  an  effective  storage  demand  which  stabilizes 
market  prices  for  cotton  near  the  loan  rate. 

2.  The  price  received  by  fanners  apparently  will  not  drop  very 
far  below  the  support  level  regardless  of  the  size  of  stocks. 
Thus,  the  obsein/ations  in  figure  1  appear  to  approach  a  lower 
limit  as  the  ending  carryover  rises  in  relation  to  disappearance. 
Theoretically,  the  lower  limit  would  be  expected  to  be  in  the 
vicinity  of  a  market  price — support  price  ratio  of  about  1.  In 
order  to  place  cotton  in  the  CCC  loan,  farmers  must  pay  certain 
charges,  such  as  for  transporting  cotton  to  approved  warehouses, 
receiving  cotton  at  the  warehouses,  preparing  loan  papers,  and 
in  some  cases  classing  cotton  for  loan  purposes.    It  may  be  that 
in  years  of  very  large  supply  when  there  is  little  hope  of  prices 
rising  much  above  the  loan  level  farmers  would  be  willing  to  take 
a  slight  aiaount  less  than  the  loan  in  the  market  place  in  order 
to  avoid  paying  the  charges  mentioned  above.    In  interpreting 
figure  1,  it  should  be  remembered  that  the  market  price  refers  to 
all  qualities  whereas  the  loan  rate  applies  to  only  one  quality. 
This  probably  accounts  at  least  in  part  for  the  variability  of 
the  observations  when  the  price  ratios  approach  1. 

3/  In  1944  and  19^5,  CCC  purchased  cotton  from  eligible  producers  at  100  per- 
cent of  the  parity  price  in  addition  to  making  loans  at  95  and  92.5  percent 
of  parity,  respectively. 

hj  The  equation  for  this  curve  is  as  follows: 

Y=0.93  +  »07,  where  Y  is  the  ratio  of  farm  price  to  support  price 
X 

and  X  is  the  ratio  of  ending  carryover  to  disappearance. 
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3,    As  the  ending  carryover  becomes  smaller  than  disappearance, 
the  price  received  by  farmers  begins  to  rise  above  the  support 
level.    The  rise  apparently  takes  place  at  an  ever  increasing  rate; 
relatively  slow  at  first,  faster  when  the  carryover  falls  below  the 
50  percent  of  disappearance,  and  very  much  faster  when  it  is  less 
than  30  percent  of  disappearance.    Theoretically,  prices  will 
continue  to  rise  to  the  point  where  disappearance  plus  necessary 
working  stocks  equals  supply. 

The  last  point  indicates  the  mut\iality  of  the  relationships  being 
discussed,    Acciirate  estimates  of  supply  and  disappearance  are  needed  before 
the  relationship  can  be  used.    Prices  received  for  cotton  affect  supply  ejod 
disappearance  and  in  turn  are  affected  by  supply  and  disappearance.  In 
addition  the  CCC  support  level  is  affected  by  supply  and  disappearance  in  two 
successive  years. 


The  next  issue  of  the  Cotton  Situation  is 
scheduled  for  release  on  July  25,  1957 • 
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Table  17.  -  CCC  schedxile  of  minimiW;  loan  rates  for  eligible 

American-Egyptian  cotton 

 (Net  weight 

(Staple  length  -  Inches 


MAY  1957 
qmlities  of  1957-crop 


Grade 

:  1-3/B 

1-7/16 

:       1-1/2  and  longer 

Arizona 
:  and  Calif. 

;    N.  Mexico 
•  and  Texas 

Arizona 
and  Calif. 

:  N.  Mexico 
:  and  Texas 

:  Arizona 
:  and  Calif. 

;  N.  Me'<"ico 
■  and  Texas 

Cents 

:  Cents 

Cents 

:  Cents 

:  Cents 

:  Cents 

1 

'  61.65 

62.05 

■     OH • uu 

W-.H-O 

64 .  oO 

2 

61   1  =5 

(^9  Ar 

:  03.55 

04.05 

3 

PR 

jy ' '-J 

ox .  ou 

.         01 . 90 

62.30 

h 

54.80 

?(  •  IP 

,      cQ  -1  c 
50. 

eft  )i  c 

55.05 

5 

49.25 

49.65 

52.30 

52.70 

53.05 

53.45 

0 

42.90 

43.30 

45.75 

46.15 

46.55 

46.95 

7 

39.25 

39.65  \ 

4l.8o 

42.20 

42.30 

42.70 

8  • 

35.10 

35.50  i 

37.60 

38.00 

38.30  : 

38.70 

9  ; 

31.20 

31.60  : 

33.70  • 

34.10  • 

34.20  : 

34.60 

Commodity  Credit  Corporation. 


Tablets.-  CCC  schedule  of  minimum  loan  rates  for  eligible  qualities  of  1957-crop 

Sea  Island  and  Sealand  cotton 

(Net  weight) 


Grade 

:                                    (Staple  length  -  inches) 

1-3/8 

;  1-7/16 

1-1/2  longer 

Cents 

:  Cents 

Cents 

1 

58.85 

:  60.70 

:  61.45 

1-1/2 

58.00 

:  60.00 

60.75 

2 

56.20 

•  58,40 

59.10 

2-1/2 

52.35 

i  55.15 

55.80 

3 

47.05 

■  49.95 

50.70 

3-1/2 

41.05 

'.  43.75 

44.50 

4 

:  37.50 

40.00 

40.45 

4-1/2 

33.60 

35.95 

36.65 

5 

29.90  : 

32.25  : 

32.70 

Commodity  Credit  Corporation. 
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Table  2k*-    Cotton  ginned:    United  States,  crops  of 
195^,  1955  and  I956 


State  ] 

195^  : 

1955  : 

1956  : 

195^  : 

1955  : 

1956 

1/  : 

1/  : 

1/  ; 

1/  ; 

1/  ; 

1/ 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

ininning 

running 

running 

bales 

bales 

bales 

bales 

bales 

bales 

500  lb. 

500  lb. 

500  lb. 

United  States  : 

13,619 

Ik,  5^2 

13,151 

13,697 

lif,721 

13,310 

Alabama  : 

739 

1,038 

lk6 

7^10 

1,059 

758 

Arizona  : 

900 

lf2k 

823 

908 

726 

Q2k 

Arkansas  : 

1,3^7 

1,651 

1,399 

1,357 

1,668  ■ 

1,^33 

California  ; 

1,512 

1,221 

l,ij66 

1,210 

1,^53 

Florida  : 

17 

15 

9 

16 

15 

9 

Georgia  ; 

615 

69k 

579 

611 

700 

578 

Illinois  ; 

3 

2 

3 

3 

2 

3 

Kentucky  : 

8 

8 

8 

8 

7 

8 

Louisiana 

562 

572 

570 

573 

58ii- 

583 

Mississippi 

1,996 

1,577 

1,570 

2,021 

1,609 

Missouri 

:  456 

il-20 

kkrj 

kk6 

iK)5 

kk3 

New  Mexico 

:  296 

2ii8 

283 

300 

250 

286 

North  Caxolina 

:  385 

360 

366 

368 

355 

362 

Oklalioina 

:  289 

itii8 

260 

289 

^57 

258 

South  Carolina 

:  521 

566 

522 

498 

570 

513 

Tennessee 

:  53^ 

613 

527 

3kQ 

620 

5^7 

Texas 

:  3,863 

3,957 

3,555 

3,960 

k,o6o 

3,631 

Virginia 

:  10 

11 

11 

10 

11 

11 

"ij    Totals  vere  made  before  data  vere  rounded  to  thousands. 
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TalDle  25  •-  Cotton:    Acreage,  yield,  production,  price  and  value,  United  States, 
average  I9IO-I9,  1920-29,  1930-39  and  I93O  to  date 


Crop 
year 

1  Acreage 

\      Yield  per 

acre 

:  Produc- 

•           U  J.  KJlx 

:  Season 
:  average 

Value 
of 

JJX  LaXUL- 

\  In  CTxLti-] 
\     vation  \ 

!  July  1  ; 

liar- 
vesX/eu. 

*  In  culti-| 
\    vation  \ 
\    July  1  ; 

xldX  — 
V  c  0  L»  cn.  ^ 

:  1,000 

1,000 

1 

_L  ^  \J\J\J 

X.  y  \J\J\J 

:  acres 

acres 

JrUULlU.b 

LIUXXCLL  t> 

Average 

1  Q1  0  "I  Q 

1  70  R 

i84  ? 

10  860 

1 7  48 

1    07*^  OOfi 

X  ^       f  ^  •  V-'V^J 

J\  V  KZ±  O/gjC 

•pft  oc;n 

1  ^7  ^ 

1^1  Pk 

XJ,  Xt^M- 

1  Q  Uk 

1  pU*^  01 

X^  ^'-T_3^  WX'-r 

r\  V  CJ.  ct^C. 

om  7 

^vx  •  f 

ons  4 

1  ^  pk6 

Q  ^7 

(^oi  Ron 

liQ  kkk 

1  ^^7  1 
xp  (  .  X 

x3,y3c- 

0  4f^ 

upo,  ^^JX 

39A10 

38,704 

000 

on  1  s 

£lXX  .  p 

1  7  no7 
—  1 ,  '-'i^  1 

p  • 

P  IP 

36,i+9^ 

35,891 

JL  I  \J  *  KJ 

1  7^  S 

1  ^  00'^ 

X  J  ,  WV-I J 

SP 

w  • 

kp'P  07c; 

1933 

2/210.1 

212.7 

13,047 

10.17 

663,383 

193^+ 

o<  ft^^ 
cD , ODD 

165.5 

171.6 

9,636 

12.36 

595,572 

xcx  •  ^ 

1 8s  1 

x^p .  X 

1 0  6^8 

XV,  VJ^k-* 

J  L .  ^  y 

son  OPT 

1  Q"?  ft 

T  QQ  k 

{ 00  ,  c.£Lcl. 

^yj  1 

0(^A  0 

XL,, 

8  4l 

70A  k^O 

on;   ni  ft 

ok  Okft 

"?  /o^O  R 

o^R  8 

XX, 

8  60 

qi  q  70k 

px3, fUH 

1  Q'^Q 

oil  f^R-^ 

o'<  ftnc; 
0, 

j/ ^ JO • ? 

0?7  Q 

n  8l  7 

XX , UX ( 

Q  no 

y'  ^y 

s^7  mo 

ok  ftvi 

O"?  ft^l 
ii;)  ,  ODX 

q/pkft  0 

p 

1  P  sA6 

Q  8q 

8P1  "^1  n 

UclXj  jXU 

23A30 

22, 236 

T/po7  p 

p'^l  0 
O-L.  y 

1  n  7kk 

X  (  . 

OT  k  ^oq 

23,302 

22,602 

q/p^ft  ? 

P7P  4 

TP  8n 7 

Xil,  *JX  f 

T  Q  0^ 
xi? .  wp 

1  OPO  ■^po 

19^3  : 

pi  ODD 

on  At  n 

250.6 

254.0 

11, 427 

19.90 

1,136,751 

19^+^  : 

1  Q  At  7 
ox  ( 

294.3 

299.4 

12, 230 

20.73 

1,267,857 

J-^H-;)  ■ 

X 1 , Pjj 

1 7  noQ 

?46  8 

ps4  1 

£ipH-  •  X 

y,  uxp 

OP  1^0 

1  m  k  8p'^ 

X,  WXH,  <JC.J 

19^6  ; 

1  ft  1 
xO, Xp ( 

T  7  ^ftk 

ppR  p 

P'^k  7 

8  64o 

^0  64 

1    kflQ  f^(^8 
X  ,  ^\jy  ,  tjtjw 

1  0J4.7 

on  q<c:f) 

£1X, 

Ol    "5  ■50 

Ofi'^  ft 

P6^i  6 

1 1  860 

XX,  \J\J\J 

jx.  i^J 

T    ftOP  OkO 

2d, 911 

^DA  8 

J-LX.  J 

1  4  877 

^8 

p  pAn  oftQ 

lOiiQ 

27,91^ 

27,439 

077  n 

o8l  8 

1  6  T  p8 

08  r8 

i^vj  .  ptJ 

1950  i 

18, 629 

17,843 

261.5 

269  oO 

10,014 

40.07 

2,005,684 

1951 

28,195 

26,949 

257.5 

269.4 

15,149 

37.88 

2,868,720 

1952  : 

27; 

25,921 

266.9 

279.9 

15,139 

34o59 

2, 617, 644 

1953  : 

24,341 

312.6 

324.2 

16,465 

32.25 

2,654,683 

195^  : 

19,791 

19,251 

337.0 

341.0 

13,696 

33«61 

2,301,212 

1955  : 

17,506 

16,928 

411.0 

417.0 

14,721 

32.33 

2,379,030 

1956  V  : 

16,833 

15,615 

388.0 

iiO9.0 

13,310 

5/31.7  5/ 

2,111,1409 

1/  Bales  of  5OO  pounds  gross  weight  which  contain  about  480  net  pounds  of  lint. 
2/  Based  on  acres  in  cultivation  July  1  less  acres  plov/ed  up. 

3/  Based  on  acres  in  ciiltivation  Jiily  1  less  acres  removed  to  meet  allotments  o 

V  Preliminary,  May  8,  1957  Crop  Report. 

2/  Based  on  preliminary  price  in  May  I957  Crop  Report. 
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Table  26.-  Cotron:  Yield  per  acre  on  harvested  acreage, 
United  States  and  regions,  1930  to  date 


West 

1/ 

Southwest  2/ 

Delta  3/ 

Southeast  h/ 

u. 

s. 

Year 

Trend 

: 

Trend 

ACTiuax , 

Trend 

Actuax  ^ 

Trend 

Trend 

5/ 

• 

5/ 

5/ 

5/ 

5/ 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lbo 

Lb. 

Lb. 

Lb. 

Lb. 

1930 

U09 

391 

117 

II+5 

151+ 

202 

221 

209 

157 

179 

1931 

381 

h02 

II+2 

21+8 

200 

233 

211 

212 

178 

1932 

372 

1+22 

163 

139 

181 

210 

176 

218 

I7I+ 

192 

1933 

hho 

hk2 

one: 

oil  Ci 

231 

213 

191+ 

193^^ 

'  i+97 

hSl 

102 

150 

216 

2I+O 

236 

235 

172 

202 

1935 

i+59 

k8l 

130 

151+ 

210 

259 

21+5 

238 

185 

211 

1936 

•  511^ 

507 

111 

156 

278 

263 

250 

2I+3 

199 

215 

1937 

539 

517 

190 

157 

350 

278 

288 

21+6 

270 

222 

1938 

538 

518 

107 

310 

<£2y 

OCT 
251 

236 

228 

1939 

587 

511+ 

157 

163 

32I+ 

311 

21+3 

257 

238 

238 

19^+0 

616 

518 

189 

169 

289 

331 

280 

269 

252 

250 

19^1 

513 

173 

173 

311^ 

336 

206 

276 

232 

256 

19^2 

.  kh8 

518 

183 

167 

376 

330 

281+ 

275 

272 

253 

1943 

:  h63 

527 

1  AA 

330 

3£^9 

<iO± 

25I+ 

256 

19hk 

•  h91 

525 

187 

171 

393 

3I+O 

359 

293 

299 

261+ 

19^+5 

hjo 

525 

179 

326 

3I+I 

310 

286 

254 

268 

19^6 

:  58I+ 

55^9 

132 

182 

292 

3I+I 

280 

286 

236 

272 

19^7 

:  616 

578 

191 

180 

311+ 

335 

286 

292 

267 

271 

19^+8 

567 

597 

n  tA 
176 

loo 

)l  Ol 

330 

OCT 
351 

om 

2yi 

311 

27I+ 

19^9 

:  620 

613 

257 

185 

301 

337 

213 

282 

282 

277 

1950 

764 

657 

20h 

195 

307 

3I+5 

209 

281 

269 

286 

1951 

:  625 

683 

163 

211 

322 

372 

331 

291+ 

269 

307 

1952 

:  629 

721 

161+ 

220 

366 

392 

277 

302 

280 

322 

1953 

:  6k6 

230 

385 

275 

32I+ 

195^ 

862 

235 

395 

296 

3^1 

1955 

818 

281 

536 

i+05 

1+17 

1956  6/ 

:  957 

269 

499 

359 

1409 

1/  West  includes  California,  Arizona,  New  Mexico  and  Nevada, 
2/  South\/est  includes  Texas,  Oklahoma  and  Kansas. 

3/  Delta  includes  Missoxjri,  Arlcansas,  Tennessee,  Mississippi,  Louisiana,  Illinois, 
and  Kentucky o 

k/  Southeast  includes  Virginia,  North  Carolina,  South  Carolina,  Georgia,  Florida, 
and  Alabama. 

5/  Trend  yield  is  9-year  centered  average  yield. 

Preliminary,  Crop  Reporting  Board  report  of  May  8,  1957. 
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Table  27.- -All  Cotton:    Acreage  in  ciiltivation  July  1,  each  region  as  a  percentage  of 
total  acreage  in  cultivation  July  1,  United  States,  1930  to  date 


"beginning 
Aiog.  1 

:  West 

: 

Southwest 

:     ^  ; 

Delta  : 

3/  ; 

Southeast  : 
4/ 

Total 

:  1,000 

Per- 

1,000 

Per- 

1,000 

Per- 

1,000 

Per- 

1,000 

:  acres 

cent 

acres 

cent 

acres 

cent 

acres 

cent 

acres 

1930 

\  616 

1.4 

20,701 

47.8 

11,284 

26.0 

10,729 

24.8 

43,329 

1931 

:  501 

1.3 

18,384 

47.0 

10, 625 

27.2 

9, 601 

24.5 

39,110 

1932 

:  352 

loO 

16,764 

45.9 

10, 502 

28.8 

8,876 

24.3 

36,494 

1933 

:  513 

1.3 

19,702 

49.0 

10,705 

26.6 

9,327 

23.1 

40,248 

193^ 

461 

1.7 

13,596 

48.8 

7,065 

25.3 

6,738 

24.2 

27,860 

1935 

:  474 

1.7 

13,392 

47.7 

7,322 

26.1 

6,876 

24.5 

28,063 

1936 

696 

2.3 

14, 582 

47c  6 

8,182 

26.7 

7,167 

23.4 

30,627 

1937 

1,085 

3.2 

15,241 

44.7 

9,381 

27.5 

8,382 

24.6 

34,090 

1938 

656 

2.6 

10,897 

43.6 

7,051 

28.2 

6,4l4 

25.6 

25,018 

1939 

619 

2.5 

10,729 

43.5 

7,136 

28.9 

6,198 

25-1 

24,683 

I9I+O 

687 

2.8 

10,773 

43.3 

7,182 

28.9 

6,228 

25.0 

24,871 

19^1 

733 

3.1 

9,850 

42.6 

6,744 

29.2 

5,803 

25.1 

23,130 

19^1-2 

769 

3-3 

10,303 

44.2 

6,660 

28.6 

5,571 

23.9 

23,302 

19^3 

607 

2.8 

9,469 

43.2 

6,505 

29.7 

5,319 

24.3 

21,900 

I9M+ 

563 

2.8 

8,643 

43.3 

6,115 

30.7 

4,635 

23.2 

19,956 

191^5 

590 

3.4 

7,208 

41.1 

5,494 

31.8 

4,241 

24.2 

17,533 

I9U6 

624 

3.4 

7,357 

40.5 

5,802 

32.0 

4,374 

24.1 

18,157 

1947 

931 

4.3 

9,583 

44.5 

6,472 

30.0 

4,574 

21.2 

21,560 

1948 

1,307 

5.6 

9,875 

42.5 

7,218 

31.0 

4,853 

20.9 

23,253 

1949 

1,631 

5.8 

12,534 

44.9 

8,039 

28.8 

5,709 

20.5 

27,914 

1950 

1,042 

5.6 

8,013 

43.0 

5,658 

30.4 

3,916 

21.0 

18,629 

1951 

2,205 

7.8 

14,184 

49.9 

7,082 

25.1 

4,824 

17.1 

28,195 

1952 

2,378 

8.7 

13,064 

48.0 

6,693 

24.6 

5,050 

18.6 

27,185 

1953  : 

2,366 

9.4 

10, 636 

42.1 

7,165 

28.4 

5,077 

2O0I 

25,244 

1954 

1,538 

7«8 

9,041 

45.6 

5,545 

28.0 

3,667 

18.5 

19,791 

1955 

1,323 

7.5 

8,088 

46.2 

4,840 

27.6 

3,255 

18.6 

17,506 

1956  5/  : 

1,335 

7.9 

7,867 

46.7 

4,573 

27.2 

3,057 

18.2 

16,833 

1/  Includes  California,  Arizona,  New  Mexico  and  Ne-vada. 
2/  Includes  Texas,  Oklahoma  and  Kansas. 

3/  Includes  Missouri,  Arkansas,  Tennessee,  Mississippi,  Louisiana,  Illinois  and 
Kentucky. 

4/  Includes  Virginia,  North  Carolina,  South  Carolina,  Georgia,  Florida,  and 
Alahama. 

5/  Preliminary,  Crop  Reporting  Board  report  of  May  8,  1957 
Calculated  from  data  from  Crop  Reporting  Board. 
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Table  28.-  Production  of  cotton  "by  regions^  United  States^  1930  to  date 


Production 


Percentage  of  U.  S.  crop 


Crop 
year 

begin- 
ning , 

Aug.  1 

West  : 

South- 
west 

2/ 

I  Delta 
States 

;  3/ 

I  South- 
east 

;  V 

\  United 
*  States 

:  west 

'  y 

;  South- 
west 

;  ^ 

\  Delta  ] 
States  * 

;  3/  ; 

South- 
east 

V 

1^  ouu 

1,  UUU 

1,  UUU 

1  AAA 
1,  UUU 

"bales 

bales 

bales 

bales 

bales 

500 

500 

C  AA 

pUU 

IT  A  A 
500 

Ibo 

lb. 

lb. 

Ibo 

lb. 

gr  .wto 

gr  oWt . 

gr .wto 

gr  .wt . 

gr  ,'vrt. 

rCt . 

rct  0 

Pet. 

rct . 

1930 

519 

),  Aoo 
4,  092 

0   c  Ao 
3,509 

)i     AO  0 

4,933 

T  0     AO  A 
13,932 

4 

0  c 

35 

2.0 

35 

1931 

393 

C    c  Ao 

6,582 

5, 464 

4,650 

T  T  OOT 

17, 097 

2 

39 

32 

27 

1932 

270 

c  cA)i 

5,58«- 

3,921 

0  ooft 

3,220 

1  0  000 

13,003 

2 

llO 

43 

'^O 

30 

25 

1933  : 

if07 

5,691+ 

3,389 

3,556 

13,01+7 

3 

1+1+ 

26 

27 

193J+ 

1+66 

2,722 

3,157 

3,291 

9,636 

5 

28 

33 

31+ 

1935 

449 

3,523 

0      T  TT 

3,171 

0     )  I  oc 

3,495 

1  A  iCoA 

10, 630 

1, 
4 

33 

30 

33 

1936 

3,223 

i+,72i+ 

.3,708 

12,399 

6 

26 

0  A 
38 

30 

1937 

1,211+ 

5,927 

6,707 

c    on  T 

5,017 

T  A  All 

10, 946 

6 

OT 

31 

36 

OT 

27 

1930 

715 

3, 0^+9 

4,  >  (^2 

0  00*7 

IT     A)r  0 
11,943 

0 

Jl 

oA 
30 

oc 

25 

1939 

747 

0  0*70 

3,372 

4,645 

0     OCT  0 

3,052 

1 1    At  t 
11 ,  01  f 

D 

00 

29 

OA 

39 

26 

I9W 

ODO 

i+,036 

4, 122 

0    c  li  0 

3, 540 

Ld, 500 

«7 

1 

00 

32 

00 
33 

oA 
20 

19^1 

591 

3,370 

4,  266 

0     1 1  1  T 

2,417 

lU, f44 

D 

Ol 

31 

)l  A 

4U 

AO 
23 

19^2 

705 

3,7^+0 

c   1  rvA 
5,100 

3,256 

T  A  At  t 
12, 017 

D 

00 

29 

)iA 

4U 

OC 

25 

I9U3 

580 

3,207 

l+,502 

3,138 

11,1+27 

5 

28 

39 

28 

I9kh 

.  579 

3,280 

^,939 

3,^32 

12,230 

5 

27 

1+0 

28 

1945 

57d 

0  0*70 

2,079 

3,644 

2,716 

0   Ol  c 

9,015 

( 

AO 
23 

kn 

4U 

OA 

30 

1  nil 

'7C  A 

1,931 

0     )r  T  0 

3,413 

0  COO 

2, 539 

0,  D4U 

A 

9 

00 

iy 

jU 

1947 

T     T  Ac 
1,105 

3,767 

)•     T  00 

4,192 

0    TT  ^ 

2,716 

T  T  A<A 

11, OoU 

1  A 

■30 

3^ 

35 

^=3 

1  nil  A 

T  COO 

1^532 

0  COT 

3,527 

^  oAo 
6,  202 

0   c  0  ^ 

3,536 

14, Of  f 

1  A 

xu 

ok 
i:4 

ho 
4<i 

0)1 

±y4y 

:  2,007 

6, 6pU 

1,   A'?  A 
4,070 

0     CT  0 

2,  512 

Id , 120 

13 

4X 

•2  A 

xo 

1950 

1.6^Q 

^.188 

1,667 

10,0114- 

16 

32 

35 

17 

1951 

:  2,842 

1^,536 

3,301+ 

15,11+9 

19 

30 

29 

22 

1952 

:  3,098 

l+,  072 

5,068 

2,901 

15,139 

21 

27 

33 

19' 

1953 

'  3,167 

l+,75l+ 

5,61+6 

2,899 

16,1+65 

19 

29 

31^ 

18 

195^+ 

:  2,716 

1^,233 

i+,507 

2,2l+0 

13,696 

20 

31 

33 

16 

1955 

:  2,201 

1^,502 

5,313 

2,705 

ll+,721 

15 

31 

36 

18 

1956  5/ 

•  2,578 

3,876 

i+,629 

2,227 

13,310 

19 

29 

35 

17 

1/  West  includes  California,  Arizona,  New  Mexico  and  Nevada. 
2/  Southwest  includes  Texas,  Oklahoma  and  Kansas. 

3/  Delta  includes  Missouri,  /arkansas,  Tennessee,  Mississippi,  Loviisiana,  Illinois, 
and  Kentucky. 

kj  Southeast  includes  Virginia,  North  Carolina,  South  Carolina,  Georgia,  Florida, 
and  Alabama. 

5/  Preliminary,  Ci'op  Reporting  Board  report  of  May  8,  1957. 
Crop  Reporting  Board, 
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